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Abstract：Callable bonds can be decomposed into
bond and bond’s call option, while puttable bonds can
be decomposed into bond and bond’s put option. We
use BDT model to price the callable and puttable bonds
issued by China Development Bank since 2001. It is
found out that callable bonds are overvalued, while
puttable bonds are undervalued.
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一定的影响。                                     ■
金融债券发行的实践证明，我国债券市场利率期限结构需不断探索完善。     图/Photoex
